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In general, business and industrial activity in 
May continued at the high level of the two pre- 
ceding months, and no marked cessation of the 
great activity which has been in evidence so long 
in the business and industrial world was discern- 
ible, although some developments of the month 
seem curiously conflicting in character and in- 
fluence. 

Accounts concerning the iron and steel trade 
continue to be satisfactory. Steel ingot produc- 
tion in May, both as to daily rate and monthly 
total, was the highest in history. Beginning with 
February, each month in 1929 has seen ingot 
production at a rate greater than ever before. 
Likewise, all pig iron production records were 
broken in May when a daily rate of 125,757 gross 
tons was attained, and the total production for 
the month reached 3,898,461 tons. In the five 
months ended May 31, pig iron production totaled 
18 million tons as compared with 15 million tons 
during the same period of 1928. The April in- 
crease in total iron and steel employment was 
sustained in May, and there were further in- 
creases in employment in blast furnaces, foundry 
products and drop forgings, sheet metal works, 
stoves and furnaces, and in 21 miscellaneous iron 
and steel industries. Iron ‘and steel employment 
in Ohio in May was 9 per cent greater than in 
May, 1928, and 10 per cent greater during the 
first five months of 1929 than during the first five 
months of 1928. Average prices of iron and steel 
products remained unchanged in May from April, 
but there was a slight increase in the average 
price of pig iron, and a slight decline in the aver- 
age price of scrap. 

The trend in the value of construction contracts 
awarded in the United States was again down- 
ward in May after the slight upturn in April. The 
contract record for May, however, appears to 
have been influenced by the labor dispute in New 
York City. The value of contracts awarded in the 
37 Eastern States declined 9 per cent in May from 
April, and 12 per cent from May, 1928; in the 
New York State and Northern New Jersey dis- 
trict, contracts declined 28 per cent in May as com- 
pared with April, and 34 per cent as compared 
with May, 1928. Outside this district the April 
to May decline was only 2 per cent, and the decline 
from May, 1928, less than 4 per cent. Five districts 
—the New England, Pittsburgh, Central Western, 
Northwestern, and the Texas— showed sub- 
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stantial increases in the value of contracts award- 
ed in May as compared with April; and four dis- 
tricts, substantial increases as compared with 
May, 1928. In connection with the May decline 
in contracts awarded, it must be remembered that 
normally there is a seasonal decline from April to 
May, and also that May of last year had the high- 
est contract total on record. ‘The April to May 
decline in the value of contracts awarded was 
caused primarily by the decline in residential 
building contracts; commercial and industrial 
building contracts increased in May over April, 
and there was only a slight decline in public works 
and utilities contracts. The bulk of the decline in 
residential contracts occurred in New York City 
and Philadelphia, the April to May decline in New 
York City alone amounting to 53 million dollars. 
In all the districts outside of those including these 
two cities, with the exception of the Southeastern 
district, there were substantial increases in resi- 
dential contracts. In two districts—the Pitts- 
burgh and the Northwestern—the volume of con- 
struction for the first five months of 1929 ex- 
ceeded the volume for the same period in 1928. 
The total for all districts, to date, however, is 11 
per cent behind the total in 1928. Although the 
first quarter of 1929 had the lowest total of con- 
tracts awarded since 1924, the first two months of 
the second quarter exceeded the total for the cor- 
responding period of all previous years with the 
exception of 1928, a record year, according to the 
May report of the F. W. Dedge Corporation in the 
Graphic Review. 

In Ohio, on the basis of the floor space of con- 
tracts awarded, the April to May decline amount- 
ed to 15 per cent, and the decline from May of 
last year, to 36 per cent. The April to May de- 
cline in building volume in Ohio was experienced 
in all the larger cities of the State except Akron 
and Columbus, and the decline as compared with 
May, 1928, in all the cities of the State ee 
Akron, Cincinnati, and Toledo. 

However, construction employment in Ohio in- 
creased 7 per cent in May as compared with April, 
and 8 per cent as compared with May, 1928. The 
April to May increase in construction employ- 
ment was experienced in all the cities of the state 
except Dayton and Youngstown, and the increase 
as compared with May, 1928, in all the cities ex- 
cept Canton, Columbus, Dayton, and Youngstown. 
The May record of automobile bill-of-sale regis- 
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trations in Ohio indicates a slight slowing down 
of sales in May from the high record of April, but 
a substantial increase in sales as compared with 
May of last year. Registrations of new passenger 
cars in Ohio in May declined 13 per cent as com- 
pared with April, but increased 24 per cent as 
_compared with May, 1928. Truck registrations 
declined_8 per cent from April, but increased 50 
per cent as compared with May of last year. In 
the eight chief counties of Ohio, there was also a 
decline in new passenger car registrations in May 
from April, but an increase of 27 per cent as com- 
pared with May, 1928, and an increase of 48 per 
cent during the first five months of 1929 as com- 
pared with the same period in 1928. In May, the 
Ford registrations in the eight chief counties of 
the State were 26.4 per cent of the total registra- 
tions, as compared with 24.9 per cent in April, 
and with 6.4 per cent in May, 1928. The Chevro- 
let registrations in the same counties were 17.4 
per cent of total registrations in May as,compared 
with 15.6 per cent in April, and with 23.9 per 
cent in May of last year. In spite of the sharp 
competition of the Ford, however, General Mot- 
ors’ sales to dealers have not yet fallen below the 
level of the same month of the previous year, and 
for the first four months of 1929 were 6.2 per 
cent greater than for the same period of 1928. 

Although department store sales in the United 
States increased 2.4 per cent in May as compared 
with May, 1928, there was a decline of 1.5 per 
cent in department store sales in the Cleveland 
district. 

The gross cash agricultural income in Ohio in 
May was 8.8 per cent greater than in May, 1928, 
and has averaged 8.5 per cent greater during the 
first five months of 1929 than during the same 
period in 1928. The increase in agricultural in- 
come in the State, together with the increase in 
employment should have substantial influence on 
retail trade in the next few months. 

The general trend of the Stock Market in May 
was strongly downward, but the first two weeks 
in June witnessed a substantial rally. During 
the last week of May approximately one-half of 
the leading industrials either fell below their 
March low points, or to new low levels for the 
year. On May 27, following the slight rally of 
the day before which was occasioned by the report 
that the Federal Reserve Board was not likely to 
comply with the recommendation of the Advisory 
Council to increase the rediscount rate to 6 per 
cent, a general break in prices occurred which car- 
ried some 250 separate stocks to the lowest levels 
for the year. The May break in stock prices has 
been variously attributed to the break in wheat 


_ of such loans had been greatly increased. 
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prices during May, the fear of a rise in the redig 
count rate, the growing belief that a business re 
cession will set in before the end of the year, and 
to the technical position of the market itself. } 
would seem that under normal technical condj. 
tions the favorable business and industrial news 
of the month, together with the apparent easing 
of the money market should have neutralized 
other factors. 

The decline in brokers’ loans which began ip 
the third week of May was not sufficient to carry 
the May total below that of April. The total of 
brokers’ loans in May was 24 per cent greater 
than in May, 1928, and 39 per cent greater during 
the first four months of 1929 than during the 
same period in 1928. After the decline in brokers 
loans for three successive weeks the total of such 
loans on June 5 was 721 million dollars greater 
than on June 6 of 1928, at which time the total 


Member bank borrowing from Federal Reserve 
banks declined in May as compared with April, 
but was still 15 per cent greater than in May, 
1928, and 39 per cent greater during the first four 
months of 1929 than during the same period of 
1928. The firm money policy of the Federal Re 
serve banks was continued in May, and the Fed- 
eral Reserve banks further reduced their holdings 
of Government securities and of bills bought im 
the open market. The rate on call money averaged 
lower in May than in April, and fell to around 6 
per cent during the fourth week. During most of 
the selling movement on the Stock Market in the 
last week in May, call money was available at 
around 6 per cent so that it can hardly be con 
tended that dear money was the cause of the de 
cline. The rate on other than call loans, however, 
was higher in May than in April, and it is signif- 
cant that the new offering of treasury certificates 
of indebtedness to the amount of $400,000,000 
was made at the rate of 51% per cent, the highest 
rate the treasury has been obliged to offer for 
eight years—since 1921. The net import of gold 
for the six months ending April, 1929, amounted 
to $150,595,000, and for the first four months of 
this year to $120,615,000. It is likely that net 
imports of gold will continue to increase in the 
near future in view of the continued increase in 
the net exports of the United States, and the at- 
tractive interest rate for money in the stock 
market. Viva Boothe, Assistant Editor 
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Employment in Ohio 
Total industrial employment in Ohio increased 
2 per cent in May as compared with April, 10 per 
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cent as compared with May, 1928, and 10 per 
cent during the first five months of 1929 as com- 
pared with the same period of 1928. Total man- 
yfacturing employment in Ohio increased one per 
cent in May as compared with April, 11 per cent 
as compared with May, 1928, and 11 per cent dur- 
ing the first five months of 1929 as compared baa 
the first five months of 1928. 

Construction employment in Ohio increased 15 
per cent in May as compared with April, and 8 per 
cent as compared with May, 1928. For the first 
five months of 1929 as compared with the same 
period of 1928, construction employment showed 
an increase of 9 per cent. The April to May in- 
erease in construction employment, however, was 
slightly less than the usual increase for this per- 
iod of the year, so that after correction was made 
for the normal seasonal variation, it appears that 
the April to May increase in construction employ- 
ment was only 7 per cent. The index of employ- 


TABLE I 
EMPLOYMENT IN OHIO INDUSTRIES 
MAY, 1929 
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CHART I 


MANUFACTURING EMPLOYMENT IN OHIO AND 
THE UNITED STATES 


Average Month 1923 Equals 100 
Sources: Bureau of Labor Statistics and 
Bureau of Business Research, The Ohio State University 
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ment in Ohio i in May was higher than it has been 
at any time during the last five years (Chart I). 

The close correspondence between the trend of 
the curves for manufacturing employment in Ohio 
and in the United States as shown in Chart I 
indicates that manufacturing employment in the 
United States will continue to show an upward 
trend in May. Table I shows the changes in 
employment in various lines of manufacturing in 
Ohio, and the changes in total manufacturing, 
construction, and industrial employment. The 
increase in manufacturing employment in May as 
compared with April was caused primarily by 
employment increases in the machinery, and in the 
paper and printing industries. 


CHART II 
OHIO INDUSTRIAL EMPLOYMENT AND DEPART- 
MENT STORE SALES 
Department Store Sales Corrected for Seasonal Variation 
Average Month 1923 Equals 100 
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All other groups showed either no change in 
employment in May or April or a slight decline. 
There was a decline in employment in the lum- 
ber products group in May as compared with 
April. Chart II shows the fluctuations in depart- 
ment store sales (seasonally corrected) in com- 
parison with industrial employment in Ohio. 
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Ohio Bank Debits 

Ohio bank debits declined 3 per cent in May as 
compared with April, but increased 3 per cent as 
compared with May, 1928, and 7 per cent during 
the first four months of 1929 as compared with 
the same period in 1928 (Table XI). Chart III 
shows that the decline in bank debits in Ohio in 
May as compared with April was slightly more 
pronounced than the decline in the United States. 


CHART III 
BANK DEBITS IN OHIO AND THE UNITED STATES 


Corrected for Seasonal Variation 
Average Month 1923 Equals 100 
Source: Federal Reserve Board 
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Ohio Construction Contracts 


There was a decrease of 15 per cent in the floor 
space of construction contracts awarded in Ohio 
in May as compared with April, and a decrease 
of 36 per cent as compared with May, 1928 (Table 
VIII). Construction employment in Ohio, however, 
increased 7 per cent in May as compared with 


CHART IV 
OHIO CONSTRUCTION INDUSTRY 
Each Series Corrected for Seasonal Variation 
Average Month 1923 Equals 100 
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seasonal variation, and 8 per cent as compared 
with May, 1928 (Table IX). It appears from 
Chart IV that the volume of contracts awarded 
in Ohio during the first five months of 1929 has 
been substantially less than the volume of con- 
tracts awarded during the same period of 1928. 
The April to May decline in contracts awarded in 
1929 compares with an April to May increase in 
1928. In spite of the decline in contracts awarded 


April, after correction was made for the usual 


to date in 1929, as compared with 1928, constry, 
tion employment for the first five months of 19% 
has been substantially greater than during th 
same period of 1928. 


CHART V 


FLOOR SPACE OF CONSTRUCTION CONTRACH 
AWARDED IN OHIO AND 37 EASTERN STATES 


Corrected for Normal Seasonal Variation 
Average Month 1923 Equals 100 


Source: F. W. Dodge Corporation 
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Automobile Bill-of-Sale Registrations 

Passenger car bill-of-sale registrations in Ohio 
counties decreased 13 per cent in May as com 
pared with April, but increased 24 per cent a 
compared with May, 1928. Bill-of-sale registr 
tions of trucks in the same Ohio counties declined 
8 per cent in May as compared with April, but 
increased 50 per cent as compared with May, 
1928. Bill-of-sale registrations of new passenger 
cars in the eight chief counties of Ohio also de 
clined in May as compared with April, but it 
creased 27 per cent as compared with May, 192%, 
and 48 per cent during the first five months 
1929 as compared with the first five months of 
1928. Table III shows the bill-of-sale registr 
tions of General Motors cars to have declined i 
May as compared with April but to have remainel 


CHART VI 


INDEX OF NEW PASSENGER AUTOMOBILE 
SALES IN OHIO 


Based on Registrations of Bills of Sale in 59 Ohio Cour 
ties, July 1927 to Date 


Average Month 1926 Equals 100 
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substantially the same as in May, 1928, and to 
have increased 5 per cent during the first five 
months of 1929 as compared with the first five 
months of 1928. Chevrolet registrations in the 


TABLE II 


REGISTRATIONS OF NEW AUTOMOBILE BILLS OF 
SALE IN OHIO COUNTIES, MAY, 1929 


(The Counties Listed Represent Over 80 Per Cent 
of the Population of Ohio) 


Source: Clerks of Courts of Listed Counties 
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eight chief counties of Ohio declined 7 per cent in 
May as compared with May, 1928,.and 4 per cent 
during the first five months of 1929 as compared 
with the same period of 1928. Of the General 
Motors cars the La Salle, the Oldsmobile, and the 
Pontiac showed increases in bill-of-sale registra- 
tions in May as compared with May, 1928. Bill- 
of-sale registrations for Ford Motors also de- 
clined in May as compared with April, but in- 
<reased 414 per cent as compared with May, 1928, 


and 641 per cent during the first five months of 
1929 as compared with the first five months of 
1928. The high percentage increase in Ford bill- 
of-sale registration in 1929 is to be accounted for 
largely by the fact that Ford registrations were 
unusually low during the same period of last year. 
Table IV shows the Ford to continue to hold first 
place as to bill-of-sale registrations in May in the 
e:ght chief counties of Ohio with 26.4 per cent of 
total registrations as compared with 24.9 per cent 


TABLE III 


TOTAL REGISTRATION OF NEW PASSENGER CAR 
BILLS OF SALE IN EIGHT OHIO COUNTIES* 
In Cooperation with Ohio Council, National Automobile Dealers’ Assn. 


| Change Jan.-May, 
April, May, from 1929 
Make of Car 1929 1929 4 Change from 

1928 1928 

| % % 

364 64 — 48 +215 
Chrysler Motors: 1,531 | 1,847 | + 12 + 24 
Chrysler ..........| 369 336 — 55 — 61 
| 47 | | —126 — 8 
Plymouth ...... 397 343 
196-| 269 | — 2 — 9 
Falcon-Knight 4 | | — 96 — 94 
Ford Motors: 5,396 4,910 +414 +641 
5,353 4,869 +426 +666 
Lincoln 43 | 4.) +41 + 35 
83 | +48 + 30 
21 6 | — 50 — 37 
General Motors: ....| 6,613 6,004 + & 
Buick 507 — 28 | — 10 
Cadillac 111 66 —30 | — 24 
Chevrolet 3,343 3,211 — 7 | ats 
LaSalle 1 108 +26 | + 4 
Oakland .. 199 167 — 19 — 9 
Oldsmobile . 923 832 + 49 + 65 
Pontiac 1,286 1,074 + 20 + 29 
Viking 39 its 
Graham-Paige 479 | 400 + 40 
Hudson Motors: ....| 2,310 | 1,745 + 24 + 46 
Ess: 1,866 1,390 + 20 + 46 
444 | 355 + 42 + 46 
311 322 | —18 — 22 
50 35 — 59 — $1 
3 2 — 50 — 6 

0 — 3 
260 222 + 87 + 26 
60 57 — 52 — 61 

200 165 

0 0 — 
4 — 85 
663 534 | + 27 + 17 
361 208 + 18 + 29 
227 137 —ill + 28 
43 59 +195 +148 
Reo 99 | —16 —1 
Rolls-Royce ....... <8 1 1 0 + 33 
Stearns-Knight ..... 11 13 — 24 +126 
Studebaker Motors: . 480 327 — 33 —17 
rekine ...... 23 20 — 82 — 
Studebaker 457 307 — 19 — 3 
Stutz Motors: .. 22 15 + 36 + 49 
Blackhawk .. 6 6 
16 9 — 18 +14 

Willys Overland: .... 1,765 1,511 — 20 + 17 
1,339 — 24 + 14 
Willys-Knight P 426 3 — §& + 30 
Miscellaneous ....... 0 0 a +117 
GRAND TOTAL ..| 21,471 18,425 + 27 + 48 


of total registrations in April, and 6.4 per cent 
of total registrations in May, 1928. The Chevro- 
let continued to hold second place in the eight 
chief counties of Ohio in May as to bill-of-sale 
registrations with 17.4 per cent of total registra- 
tions as compared with 15.6 per cent of total regis- 
trations in April, and 23.9 per cent of total regis- 
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trations in May, 1928. The Ford held first place 
as to total bill-of-sale registrations in the United 
States in April with 29.5 per cent of total regis- 
trations in the United States, and the Chevrolet 


held second place, with 19.5 per cent of total regis- 


trations. 
TABLE IV 
SALES RANKING OF LEADING MAKES OF 
PASSENGER CARS 


Based on Bill-of-Sale Registrations 
Percentage of Total Bill-of-Sale Registrations 


Eight* Ohio Counties U.S.T 
Make of Car May, April, | May. Jan-May April, 
1929 1929 | 1928 1929 1929 
26.4 24.9 6.4 27.4 29.5 
Chevrolet ........ 17.4 15.6 23.9 18.2 19.5 
7.5 8.7 | 8.0 7.8 6.8 
Whippet ........ 1 | 62 | 10.1 6.5 5.2 
Pontiac 5.8 | 6.0 | 6.2 5.5 5.1 
Oldsmobile ....... 45 | 4.3 3.8 3.8 2.8 
3.1 2.9 2.6 3.2 
ER eres 28 | 3.0 4.9 2.6 3.3 
Graham-Paige ... 22 | 2.2 2.6 1.9 1.8 
Willys-Knight 2.1 2.0 2.9 1.8 1.2 
“2 rea 2.1 1.9 3.2 2.0 2.9 
Hudson ........+- 1.9 2.1 1.7 2.0 1.9 
Plymouth ........ 1.9 1.8 _ 1.6 2.1 
Chrysler ........-- 1.8 1.7 5.1 1.7 2.0 
Hupmobile .....-- 1.7 1.4 2.7 1.1 
Group Total...... 87.1 84.9 84.4 86.8 88.4 
12.9 15.1 15.6 13.2 11.6 
GRAND TOTAL. 100.0 100.0 100.0 100.0 100.0 


Hamilton, Lucas, Mahoning, Montgomery, 

+ Based on license registrations in 37 states reported by Polk & Co. 
Industrial Consumption of Electric Power 

There was an increase in industrial consump- 
tion of electric power in April as compared with 
March in the State, and in Akron, Toledo, and 
Youngstown. As compared with April, 1928, 
there was a 36 per cent increase in power con- 
sumption in the State, and a substantial increase 
in the four cities as shown in Table V. For the 
first four months of 1929, as compared with the 
first four months of 1928, there was an increase 
in power consumption in the State, and in Youngs- 
town, Toledo, and Dayton, but a slight decline in 


TABLE V 
INDUSTRIAL CONSUMPTION OF ELECTRIC 
POWER IN OHIO 
Corrected for Seasonal Variation 


Average Month 1923 Equals 100 
Source: Local Power Companies 


| Change _ Average 
Index Index from Jan.-Apr. 
City March, April, April, | hange 
1929 1929 1928 | from 1928 
% 

220 242 +35 84 
Youngstown 204 | 5 +27 14 
| 171 | 181 +26 +19 


* Total power production from U. S. Geological Survey. 


Akron. The increase was largest in Toledo, both 
as compared with May, 1928, and for the first four 
months of 1929 as compared with the same period 
of 1928. 


Building Vacancies in Ohio Cities 

In Table VI are shown building vacancies jy 
Ohio cities as measured by the percentage of gy 
meters vacant. As compared with April thep 
was an increase in building vacancies in Akron 
Columbus, and Youngstown, and a decrease jp 
Cleveland. During the first four months of 199 
as compared with the same period of 1928 then 
was no change in building vacancies in Young, 
town, an increase in vacancies in Columbus anj 
Akron, but a decline in Cleveland. 


TABLE VI 
BUILDING VACANCY IN OHIO CITIES 
(As Indicated by Percentage of Gas Meters Vacant) 
Corrected for Seasonal Variation 
Average Month 1923 Equals 100 
Source: Local Gas Companies 


Change | Average 

Index Index from  Jan.-Apr, 

City March, April, | April, | Change 

‘ 1929 1929 1928 | from 19% 
% | & 

| 122 135 +14 | +9 
| 2265 179 +9 +16 
Youngstown ........s060. | 94 101 +19 0 


Agricultural Income in Ohio 

Table VII shows changes in the gross cash agri- 
cultural income in Ohio in various lines of agri- 
cultural production. There was an increase of 
8.8 points in the index of cash income from the 
five sources indicated in the Table in May as com- 
pared with May, 1928, and an increase of 85 
points during the first five months of 1929 as com- 


TABLE VII 
GROSS CASH AGRICULTURAL INCOME IN OHIO, 
MAY, 1929 


(Average of the 60 Months 1924-1928 Equals 100) 


Source: Department of Rural Economics, 
Ohio Agricultural Experiment Station 


Commodity April May, May, | _ Change 

1929 1928 19% 
| % % 

Meat Animals ............ | 115 1 +19.3 + 31 
iry Products .......... ae 114 + 18 + 46 
| 33 —17.5 + Lt 
Poultry and Eggs......... | 133 | 188 +140 +208 
Tobacco and Wool......... | 89 142 — 6.6 +489 


pared with the first five months of 1928. The it 
crease as compared with May, 1928, was expe 
rienced in the meat animals, the dairy products 
and the poultry and eggs groups. There was a sub 
stantial decline in the income from grains in May 
as compared with May, 1928, and a less marked 
decline in income from tobacco and wool. All the 
groups showed an increase in gross income durilg 
the first five months of 1929 as compared with the 
first five months of 1928. 
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BUSINESS CONDITIONS IN OHIO CITIES CHART VII 
Business conditions in Ohio cities in May as re- BUSINESS CONDITIONS IN AKRON 
flected in bank debits, the floor space of construc- Average Month 1923 Equals 100 


tion contracts awarded, and passenger car bill-of- 


sale registrations are shown in Table VIII. 
TABLE VIII 
SUMMARY OF BUSINESS CONDITIONS IN OHIO np X 
CITIES, MAY, 1929 . A 
Bank Debits* 
Change | Change | Change | Change | Change | Change 
from from from from from from < ° 
Apr.,| May, Apr., | May, Apr., ae 
1929 928 | | 1928 | 1929 | 1 
% Jo % 
Cincinnati ..... —65 | 1 —17 +1 —12 +29 \ 
Dak | +1) +8 | +3 | —18 | —19 | +87 
Youngstown —2 —2 —22 —40 —18 21 
i 
* Bank debits and construction contracts awarded corrected for sea- 1 <— 4 
Changes in industrial, manufacturing, and con- 


struction employment in the chief cities of Ohio Cincinnati 
during the month of May in comparison with 


Total i i 
April, and with May, 1928, are shown in Table IX. otal industrial employment in Cincinnati 


gained 2 per cent in May as compared with April. 


TABLE IX The gain in industrial employment was due pri- 
SUMMARY OF EMPLOYMENT IN OHIO CITIES, marily to a 27 per cent increase in construction 
MAY, 1929 employment, since employment in the manufac- 
: turing industries declined 1 per cent. Employ- 
mmplagment” Employment Employment ment conditions in Cincinnati appear to be slight- 
City Change | Change | Change | Change | Change | Change ly better in May of this year than in May a year 
| April, | May, | April, | May, | April, | May, 
| 1929 1928 1929 1928 1929 1928 CHART VIII 
Aron... | | BUSINESS CONDITIONS IN CINCINNATI 
Clevelan —1 | +16 +1 +22 0 ti 
Columbus +4 | +9 +1 —4 t 4 t,2 ie 
Dayton .. +10 + —5 —ll 10 29 
Toledo. ... +2 | +24 +15 +25 |. t 4 +24 we 
Youngsto’n + 2 +10 —3 —22 2 +5 Cincinnati Employment cor Ey 
STATE... +1 | +11 | +7 | +8 | +2 | +10 no nd 


*Construction Employment corrected for seasonal variation. 


Employpent 9 1928-29 
In Akron there were increases in May as com- bs 
pared with April in all types of employment, and 70 
in the floor space of construction contracts award- ol tt 
ed. Bank debits and passenger car bill-of-sale 2233 48 925 452925 


registrations declined in Akron in May as com- 


DEBITS _ CONSTRUCTION CONTRACTS 
pared with April. As compared with May, 1928, | . 

there were increases in Akron in May in all types m A 

of employment, and in bank debits, construction wal 
contracts awarded, and passenger car bill-of-sale 
registrations. With the exception of the slight 
April to May decline in bank debits and passenger \y 
car bill-of-sale registrations, business conditions 
in Akron were favorable in May, both as com- 


pared with April, and with May, 1928. 
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ago. ‘There was practically no change in manu- 
facturing employment during this period, indus- 
trial employment increased 1 per cent, and con- 
struction employment 10 per cent. There was a 
decline in May as compared with April in bank 
debits, the floor space of construction contracts 
awarded, and passenger car bill-of-sale registra- 
tions. As compared with May, 1928, construction 
contracts awarded showed a slight gain in May, 
1928, as did also passenger car bill-of-sale regis- 
trations. 


Cleveland 


Industrial employment in Cleveland remained 
substantially the same in May as in April; man- 


CHART IX 


BUSINESS CONDITIONS IN CLEVELAND 
Average Month 1923 Equals 100 


ox INDUSTRIAL EMPLOYMENT INDUSTRIAL EXPLOYAENT 
lang Employment Ohio Emp] 
1928-3 
\Clevelind Emp)opment 
on 1928=29 
90 
al 
‘Levela: Employ- 
ment 1937-28 


Index BANK DEBITS CONSTRUCTION CONTRACTS AVARDED 
150) A 

A 1927 
1A A Floor Sphce iN 

AAV 
100 


ufacturing employment declined 1 per cent, but 
construction employment increased 1 per cent. 
There was a decline in May as compared with 
April in bank debits, construction contracts 
awarded, and passenger car bill-of-sale registra- 
tions. As compared with May, 1928, there was 
an increase in all types of employment, in bank 
debits, and in passenger car bill-of-sale registra- 
tions, but a substantial decrease in the floor space 
of construction contracts awarded. Business con- 
ditions in Cleveland appear more favorable in 
comparison with May of last year than in com- 
parison with the preceding month of this year. 


Columbus 


There was an increase in all types of employ- 
ment in Columbus in May as compared with April, 


and in bank debits and construction contraetg 
awarded, but a slight decrease in bill-of-sale reg. 
trations of passenger cars. As compared with May, 
1928, there was an increase in manufacturing ang 


CHART X 


BUSINESS CONDITIONS IN COLUMBUS 
Average Month 1923 Equals 100 


INDUSTRIAL EMPLOMMENT Index INDUSTRIAL EMPLOYMENT 
Columbup Ohio 
yment 
2233224295332 22335234895 953 
BANK DEBITS Index CONSTRUCTION CONTRACTS ANARDED 
300 
kd ‘si 
1928-29 
Lu Lt 0 l 4 Lt 


industrial employment and in bank debits, but a 
decrease in construction employment and con 
struction contracts awarded. With the exception 
of a slight rezession in the construction industry, 
business conditions in Columbus appear favor- 
able, both in comparison with April, and with 
May, 1928. 


Canton 

In Canton there were increases in all types of 
employment in May as compared with April, and 
in bank debits, but a decline in passenger car bill 
of-sale registrations. As compared with May, 
1928, construction employment showed a slight 
decline in Canton, although other types of employ- 
ment showed substantial gains, as did also bank 
debits, and passenger car bill-of-sale registrations. 
Dayton 

Manufacturing and industrial employment im 
Dayton increased in May as compared with April. 
There was a decline in May as compared with 
April in construction employment, bank debits, 
construction contracts awarded, and passenger 
car bill-of-sale registrations. As compared with 
May, 1928, there were increases in bank debits, 
passenger car bill-of-sale registrations, manufac 
turing employment, and industrial employment. 
Construction employment, however, declined a 
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CHART XI 


BUSINESS CONDITIONS IN DAYTON 
Average Month 1923 Equals 100 


Index INDUSTRIAL INDUSTRIAL EMPLOYMENT 
on 
= 


L 
22838449205 24% 


J / 


1927-28 | 


55932 223352438 4829432 
compared with May of last year, as did also con- 
struction contracts awarded. 


Toledo 

Employment conditions in Toledo showed im- 
provement in May both in comparison with April, 
and with May, 1928. However, there was a de- 
cline in May as compared with April in bank 
debits, construction contracts awarded, and pas- 


CHART XII 
BUSINESS CONDITIONS IN TOLEDO 
Average Month 1923 Equals 100 


val 

“> 

90 

| 

2253528492 95752 

BANK DEBITS CONSTRUCTION OONTRAOTS ARARDED 

T 


senger car bill-of-sale registrations. As compared 
with May, 1928, bank debits declined, but con- 
struction contracts awarded and passenger car 
bill-of-sale registrations increased. 


Youngstown 

There were increases in Youngstown in May 
as compared with April in manufacturing and in- 
dustrial employment, bank debits, construction 
contracts awarded, and passenger car bill-of-sale 
registrations. As compared with May, 1928, 
manufacturing employment, industrial employ- 


CHART XIII 


BUSINESS CONDITIONS IN YOUNGSTOWN 
Average Month 1923 Equals 100 


2B 
2283328485959 33 223352432 95933 
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2273323 8428 98 9 
ment, and passenger car bill-of-sale registrations 
increased, but construction employment, bank 
debits, and construction contracts awarded de- 
clined. With the exception of a decline in the 
construction industry in Youngstown, and a slight 
decline in passenger car registrations in May as 
compare:| with April, business conditions in 
Youngstown appear favorable. 


\ 


THE TREND OF BUSINESS 


The Stock Market 

The general trend of the stock market during 
May was strongly downward. At several times 
during the month the market seemed on the verge 
of collapse in spite of the fact that reports of gen- 
eral business and industrial conditions continued 
favorable. On May 23, however, the market re- 
covered briskly when it became known that the 
Federal Reserve Board was not likely to comply 
with the recommendation of the Advisory Council 
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to increase the rediscount rate to 6 per cent. This 
rally proved to be temporary, and on May 27 a 
general break in prices occurred as a result of 
which about 250 separate stocks established new 
low levels for the year. During the last week of 
May, approximately half of the important indus- 
trials either fell below the March low points or to 
new low levels for the year. 


TABLE X 
INDEXES OF COMMON STOCK PRICES — 
BY GROUPS 
Source: Standard Statistics Company 
Change 
in 1929 Range 
Group June 6, | Points ———-——_——_ 
1929 from Low | High 
May 2, 
406 Stocks Combined .............-. 187.6 |— 4.4) 180.2 192.0 
189.1 |— 9.7) 182.4 198.8 
143.1 | + 3.6) 137.7 145.3 
4 Agricultural Implements........ | 376.2 |— 44.6 | 359.8 420.8 
| 180.2 |— 126.6 150.3 
13 Automobiles | 242.5 |— 33.3 236.4 294.4 
15 Automobile Parts and Accessories 254.0 22.7) 242.1 277.1 
13 Building Equip. and Supplies. . 157.0 |— 85 148.2 168.8 
Chemical (Industrial) .......... 254.1 |— 215.4 255.5 
— Anthracite .............- 81.8 — 3.2) 177.0 90.8 
i Coal — Bituminous ............. | 182.0 |— 15.5| 132.0 154.3 
10 Copper and Brass...........-.++ | 267.6 |— 36.0 254.1 1 
11 Cotton Goods 106.1 9.0, 106.1 124.9 
7 Drugs, Medicine and Cosmetics. . 223.38 11.4| 220.2 260.6 
4 Electrical Equipment ........... 287.0 | + 14.2, 249.7 294.7 
| 94.0 — 28.6 86.7 152.0 
| 173.7 |— 3.8) 165.6 182.6 
13 Household Products and Supplies 162.8 — 3.5 156.3 174.7 
5 Lead and Zinc ...............-. | 178.0 | — 11.3) 161.5 204.3 
10 Machinery | 155.6 | — 12.2| 150.9 177.1 
5 Meat Packing | 109.4 3.5; 107.6 1 
9 Misc. Min. and Smelt........... 269.3 — 13.3 243.2 300.5 
9 Misc. Manufacturing ........... | 287.6 |— 13.4 221.3 257.8 
8 Mise. Services ..........+...+++ 201.7 |— 14.2; 191.2 215.9 
5 and Business Equipment. . $27.3 2.8) 268.8 329.9 
144.6 — 130.6 149.8 
| 1906 | + 13.4) 173.7 198.9 
10 Radio, Phonograph, etc......... | 609.2 |—134.2| 563.8 743.4 
9 Railroad Equipment ............| 188.3 |— 5.0, 131.4 147.1 
| 143.6 + 140.2 176.4 
25 Retail | 179.0 |— 10.1; 173.2 | 206.9 
7 Shipping and Ship Building..... 158.7 |— 9.2); 187.7 169.4 
168.6 | + 13.1) 152.6 177.3 
6 Silk Goods 110.1 8.2 104.0 183.0 
179.5 |— 167.2 192.7 
| 97.0 |— 2.0!) 95.2 116.8 
| 124.2 |— 9.5) 120.7 | 144.3 
7 Theatres, Moving Pictures, Etc.. 134.6 |— 11.3! 129.3 154.7 
10 Tobacco Products ............+- 186.3 |— .8| 135.3 155.1 
14 Electric, Gas, Water, Etc. | | | 
Holding Co's. | 804.0 | + 38.8 | 223.2 | 304.0 
7 Electric, Gas, Water, Etc. } 
Operating Co’s. | 225.8 |+ 206.7 | 
5 Telegraph and Telephone........ 162.6 |— 7.4) 147.4 | 1718 
9 Traction, Motor Bus, Etc........ 85.0 |— 3.1 82.6 103.1 


During the period from May 2, to June 6, 406 
stocks declined 4.4 points, and 338 industrials de- 
clined 9.7 points. The May decline in stock prices 
was experienced in 38 of the 48 groups of stocks 
listed in Table X. The most spectacular declines 
were in the airplane, and in the radio and phono- 
graph stocks; the former registering a decline of 
144.3 points; the latter, of 134.2 points. Declines 
of from 10 to 40 points were common. Public 
utilities and railroad issues held firm and in some 
instances even rallied in the face of general mar- 
ket weakness. Thirty-three rail stocks gained 3.6 
points during the month, and 35 utilities gained 
11.5 points. Four electrical equipment stocks 


gained 14.2 points, and 14 electric, gas, and wate 
holding company stocks gained 38.8 pointy 
Gains were also registered in the leather, the offigs 
and business equipment, the rayon, and the ele. 
tric, gas and water operating company groups, 


Banking and Credit Conditions 

The average rate on call money in May was 7,8 
per cent as compared with an average rate of § 
per cent in April. However, the rate on ca 
money fluctuated from 6 per cent to 15 per cent 
during the month. From the comparatively loy 
level of 7 per cent on May 13, the call money rate 
advanced to 15 per cent on May 15, the highest 
figure since April 29, and within 5 per cent of the 
March peak. On May 16, the rate dropped as 
quickly as it had risen to 8 per cent, and by the 
close of the third week in May had dropped to$ 
per cent, where it remained fairly constant 
throughout the fourth week of May and the first 
week of June. 


TABLE XI 


BANKING CONDITIONS 
Source: Federal Reserve Board 


Change | Average 
Average Average 
April, from Jan.-Apr, 
1929 | 1929 1928 | from 1988 
— OF BANK DEBITS*: % 
United States outside of 
New York City............ 146 143 0 +9 
New York City.............. 231 254 | +11 +26 
INTEREST RATES 
9.00% | 7.88% +40 +70 
Com. Paper 
Gage) 5.88 5.88 | +29 +81 
Time Money | 
(4-6 Months) «............ 853 | 916 | +76 +74 
New York Fed. Res. | 
Rediscount Rate .......... 5.00 5.00 | +18 +27 
FEDERAL RESERVE ITEMS: 
Investment in U. S. Bonds**. $ 161.6 $ 1508 —41 —54 
Bills Bought in Open Market** $ 153.6 $ 145.9| —57 —21 
Member Banks } 
Rediscount** $ 990.6 $ 951.0 +15 +65 
Reserve Ratio.............. 73.2 746; +7 —2 
LOANS TO BROKERS: 
(New York City) **.......... $5,477 $5,491 +24 +39 


* Corrected for normal seasonal variation. Average month 19% 
equals 100. 
** In millions. 


The rate on time loans has shown no downward 


modification. The average rate on 4 to 6 month 


loans in May was 9.16 per cent as compared with 
an average rate of 8.53 per cent in April. The 


- rate on time money in May was 76 per cent higher 


than in May, 1928, and averaged 74 per cent 
higher during the first four months of 1929 than 
during the first four months of 1928. The aver 
age rate on commercial paper remained unchanged 
in May as compared with April, but was 29 pet 
cent higher than in May, 1928, and 37 per cent 
higher during the first four months of 1929 than 
during the same period in 1928. 
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The Federal Reserve rediscount rate remained 
unchanged in May at 5 per cent although the New 
York and Chicago Reserve banks formally re- 
quested an increase, and the Federal Reserve Ad- 
yisory Council recommended, on May 21, that the 
Federal Reserve Board authorize an increase in 
the rediscount rate to 6 per cent. 

Loans to brokers continued to increase during 
the first three weeks in May, and the decline 
which began toward the end of the third week was 
not sufficient to carry the total for May below that 
of April. Loans to brokers in May were 24 per 
cent greater than in May, 1928, and 39 per cent 
greater during the first four months of 1929 than 
during the same period in 1928. The decline which 
began the last of the third week in May continued 
through the first week of June and resulted in a 
contraction of $281,000,000 in brokers’ loans for 
the three weeks combined. After this decrease, 
however, the grand total of loans to brokers and 
dealers by the reporting member banks in New 
York City stood, on June 5, at $5,284,000,000 as 
compared with $4,563,000,000 on June 6, 1928, 
at which time the total of such loans had already 
been greatly increased. 


TABLE 
NET GOLD IMPORTS INTO THE UNITED STATES 
1927-1929 
(In Thousands of Dollars) 
Month 1927-28* 1928-29* 


Six Months Ending with April............. $—331,491 $ 150,595 
Twelve Months Ending with April........-. 386 


*(—) denotes net export of Gold. 


Member bank borrowing from Federal Reserve 
banks declined 39.6 million dollars in May as com- 
pared with April. The amount of such borrow- 
ing in May, however, amounted to 951.0 million 
dollars, which represented an increase of 15 per 
cent as compared with May, 1928. During the 
first four months of 1929, member bank borrow- 
ing from Federal Reserve banks was 39 per cent 


greater than during the first four months of 1928. 


The Federal Reserve banks continued to reduce 
both their holdings of government bonds and of 
securities bought in the open market in May. The 
reduction in government bonds held by Federal 
Reserve banks in May as compared with May, 
1928, amounted to 41 per cent, and the reduction 
in bills bought in the open market, to 57 per cent. 
During the first four months of 1929 as compared 
with the same period of 1928, Federal Reserve in- 


vestments in government bonds declined 54 per 
cent, and the amount of bills bought in the open 
market, 21 per cent. 


Iron and Steel 

The average daily production of pig iron in 
Chio increased in May as compared with April, 
and was 18 per cent greater than in May, 1928, 
and 17 per cent greater for the first five months 
of 1929 than for the same period of 1928. The 
average daily production of pig iron in the United 
States also increased in May as compared with 
April, and showed substantially the same percent- 
age increase with respect to the same month of 
the preceding year, and for the first five months 
of this year in comparison with the same period 
of last year as was seen in Ohio (Table XIII). 

The average daily production of steel in the 
United States also increased in May as compared 
with April, and was 25 per cent greater than in 
May, 1928, and 15 per cent greater for the first 
five months of 1929 than for the same period in 
1928. The unfilled orders of the United States 
Steel Corporation declined slightly in May as com- 
pared with April, but were 26 per cent greater 
than in May, 1928, and 5 per cent greater for the 
first five months of 1929 than for the same period 
of last year. The average price of pig iron in- 
creased slightly in May from April, and was 7 per 
cent higher than in May, 1928, and 5 per cent 
higher for the first five months of 1929 than for 
the first five months of 1928. The average price 
of finished steel remained practically unchanged 


TABLE XIII 


IRON AND STEEL CONDITIONS 
Sources: Iron Trade Review 
and Iron Age 


Change Average 
| Jan.-May, 
Item April, May, 
| 1929 L929 1928 from 1928 
| %& 
PRICES: 
Pig Iron (per ton)...... $ 1850/$ 1868 + 7 + 5 
Finished Steel (per lb.).. 02412 02412 + 3 + 2 
Serap (No. 1 wrought at } 
Chicago, per ton)....... 16.63 16.40 + 26 + 26 
UNFILLED ORDERS OF | : 
U. S. STEEL CORP.: 
| 4,427,768) 4,304,167 + 26 | 
OPERATIONS: 
Average Daily Pig Iron 
Production (tons) : | 
27,052 29,158 +18 | +17 
United States ......... 122,106} 125,757 + 19 | +m 
Average U. S. Daily Steel i 
roduction (tons)..... | 189,924 195,802 + 25 15 


in May as compared with April, but was 3 per 
cent higher than in May, 1928, and averaged 2 
per cent higher during the first five months of 
1929 than during the same period of 1928. Aver- 
age prices of scrap iron declined slightly in May 
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from April, but were 26 per cent greater than in 
May, 1928, and averaged 26 per cent higher for 
the first five months of 1929 than for the same 
period in 1928 (Table XIII). 
Construction Contracts Awarded 

Building contracts showed a marked slump dur- 
ing the third week of May after the high award 
of the first half of April. The value of construc- 
tion contracts awarded in the 37 Eastern States 
declined by $55,000,000 in May as compared with 
April, and was 12 per cent less than in May, 1928, 
and 11 per cent less for thesfirst five months of 
1929 than for the first five months of 1928. The 
April to May decline was caused by declines in the 


TABLE XIV 


CONSTRUCTION CONTRACTS AWARDED IN 37 
EASTERN STATES AND BY DISTRICTS 


(In Millions) 
Source: F. W. Dodge Corporation 


| Average. 
| | Change  Jan.-May 
District | } from §§ Change 
| April, May, | | from 
1929 1929 1928 1928 
New York State and | % % 
Northern New Jersey. $169.1 $1225 | —34 —23 
New England .......-.. 40.9 43.7 —27 —17 
Middle Atlantic ........ } 106.1 59.4 —23 —T7 
Pittebargh 61.0 71.5 + 6 + 2 
Southeastern | 65.8 56.4 +13 —2 
Central West 169.2 199.1 | 3 —10 
| 11.0 13.3 +40 +45 
18.9 21.8 —18 —A4 
= fd 37 Eastern | | 


New York State and Northern New Jersey, the 
Middle Atlantic, and the Southwestern districts. 
All other districts showed an increase from April 
to May. It should be remembered, however, that 
there is normally a seasonal decline from April to 
May, and that in May of last year the total of 
contracts awarded was the highest on record for 
that month. As compared with May, 1928, the 
New York and Northern New Jersey, the New 
England, the Middle Atlantic, and the Texas dis- 
tricts showed declines in May, 1929, the decline 
being greatest in the New York and Northern 
New Jersey district. The Pittsburgh, the South- 
eastern, the Central Western, and the Northwest- 
ern districts showed increases in contracts award- 
ed in May as compared with May of last year. 
During the first five months of 1929 as compared 
with the same period of 1928 the Pittsburgh and 
the Northwestern districts alone showed in- 
creases. 

The major decrease occurred in residential 
building. Commercial and industrial building 
showed increases in May over April, while public 
works and utilities registered only a slight decline 
from the high April record. The major decline 
was confined primarily to the New York and 
Northern New Jersey district, where contracts 


declined 28 per cent from April, and 34 per cent 
from May of last year. In the area outside of the 
New York and Northern New Jersey district the 
decline in contracts from the preceding month 
was only 2 per cent, and from the same month of 
the preceding year, was less than 4 per cent. 


Automobile Production 

Passenger car production in the United States 
continued to increase in April, and was 34.1 per 
cent greater than in April, 1928, and 47.3 per cent 
greater for the first four months of 1929 than for 
the same period of 1928. 


TABLE XV 


AUTOMOBILE PRODUCTION IN THE UNITED 
STATES AND CANADA, AND GENERAL 
MOTORS’ SALES 


Sources: U.S. Department of Commerce and 
General Motors’ Corporation 


| Average 
| Change Jan.-Apr, 
Group March, April, from | C = 
1929 1929 April, 
1928 1928 
PASSENGER CAR | % % 
PRODUCTION : | | 
United States............ | 518,266 | 537,225 + 34.1 | + 473 
dk | $2,888 34,392 | + 67.6 | +1084 
U.S. and Canada........ | 546,099 | 571,617 | + 48.3 | + 498 
TRUCK PRODUCTION 
United | 69,738 al. 977 | + sus | + 
| 7,788 7,509 | +103.3 | +1568 
U. ae and Canada........ | 97,521 89,486 | + 82.9 + 849 
GENERAL MOTORS | 
SALES: 
Dealers’ Sales............ 205,118 | 223,308 | + 6.7 | + 62 
Division Sales........... | 220,391 | 227,718 | +152 + 88 


Truck production -in the United States also 
showed a substantial increase in April as com- 
pared with March, and was 81.3 per cent greater 
than in April, 1928, and 80 per cent greater dur- 
ing the first four months of this year than during 
the same period of last year. 


CHART XIV 
TREND OF PASSENGER AUTOMOBILE PRODUC- 
TION IN THE UNITED STATES AND CANADA, 
AND GENERAL MOTORS’ SALES 
Twelve Months Totals 


Sources: United States Department of Commerce and 
General Motors’ Corporation 
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General Motors’ sales to dealers continued to 
increase in April, and were 6.7 per cent greater 
than in April, 1928, and 6.2 per cent greater dur- 
ing the first four months of 1929 than during the 
first four months of 1928. Chart XIV shows Gen- 
eral Motors’ sales to dealers and division sales in 
comparison with total automobile production in 
the United States. 


Wholesale Prices 


Average wholesale prices declined 2.2 points in 
May as compared with April and 8.4 points as 
compared with May, 1928. On June 4, 1929, the 
index of all commodities was almost one point 
higher than the index for the month of May 
(Table XVI). The decline in May as compared 


CHART XV 
WEEKLY INDEX OF WHOLESALE PRICES 
January 1926 to May 31, 1929 


Average Month 1913 Equals 100 
Source: The Annalist 


| Lilt 
with May, 1928, was caused primarily by a de- 


cline in the farm products, the food products, and 
the textile products groups. There was also a 


TABLE XVI 


INDICES OF U.S. WHOLESALE PRICES BY COM- 
MODITY GROUPS—MAY, 1929 


Average Month 1913 Equals 100_ 
Source: The Annalist 


Index Index Index | Change in 
Commodities June 4 April, | points from 
1929 1929* 1929* | May, 1928 
Farm Products ........+..- | 188.5 142.7 187.7 —20.7 
Food Products .........++.+ 144.8 | 144.1 144.3 — 97 
Textile Products........... 148.6 152.0 | 149.4 — 5.4 
168.4 168.7 161.8 + 
28. 180.3 | 128. + 7. 
Building Materials ......... 153.1 154.3 | 153.6 — 12 
Mixeellaneous .............. 180.7 121.4 | 1288 +13.0 
ALL COMMODITIES......., 148.9 | 145.8 148.1 — 


* Average monthly price index. 


slight decline in the price index of building mate- 
rials in May as compared with May, 1928. The 
Metals group showed the greatest price increase 
in May, 1929, as compared with May, 1928. 


Retail Trade 

There was an increase of 2.4 points in depart- 
ment store sales in the United States in May as 
compared with May, 1928, according to the 
Federal Reserve report on department store sales. 
This increase in sales was reported in all the dis- 
tricts except the Philadelphia, the Cleveland, the 
Atlanta, the Minneapolis, and the Dallas districts; 
being greatest in the Boston and the Kansas 
City districts, where increases of 6 per cent were 
recorded. The preliminary index of dry goods 
sales of the Bureau of Business Research indi- 
cates an increase in dry goods sales in Ohio in 
May as compared with April, but a slight decline 
as compared with May, 1928. The index for May, 
1929, was 107.4 as compared with 101.1 for April, 
and 104.6 for May, 1928. According to the Fed- 
eral Reserve report, dry goods sales in the Cleve- 
land district declined 1.5 points in May as com- 
pared with May, 1928. 


Foreign Trade and Prices 

Merchandise exports from the United States 
declined in April from March, but were 16 per 
cent greater than in April, 1928, and 17 per cent 
greater during the first four months of 1929 than 
during the same period of 1928. Merchandise 


TABLE XVII 
FOREIGN TRADE OF CHIEF INDUSTRIAL 
NATIONS 


(In Millions) 
Source: U. S. Department of Commerce 


Average 
} | Change | Jan.-Apr. 
Country March, April, | from | 
1929 | 1929 | April, | from 
| | 1928 | 1928 
UNITED STATES 
(Dollars ) % % 
Mdse. Exports........... | 486.0 | + 17 
1.6 | 
Gold Imports ............ | 26.5 +364 | +4108 
Excess of Imports........— 24.9 
UNITED KINGDOM | 
(Pounds Sterling) 
| 586 | 602 | + 9 + 2 
6-00 98.6 104.2 + 8 | + 1 
Excess of Imports........ 0.0 | 44.0 + 6 0 
FRANCE (Francs) 
| 41800 | 44194, + 3 | — 4 
4934.0 | 5148.7 | +12 | +16 
Excess of Imports....... 754.0 | 7243 | +184 | +667 


imports increased: in April as compared with 
March, but were 19 per cent greater than in April, 
1928, and 8 per cent greater for the first four 
months of 1929 than for the first four months of 
1928. The excess of exports declined substanti- 
ally in April as compared with March, and was 22 
per cent less than in April, 1928. For the first 
four months of 1929, however, the excess of ex- 
ports was 100 per cent greater than during the 
first four months of last year. Merchandise ex- 
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ports from the United Kingdom increased slightly 
in April as compared with March, but were 9 per 
cent greater than in April, 1928, and 2 per cent 
greater for the first four months of 1929 than for 
the same period of 1928. Merchandise imports 
of the United Kingdom increased in April as com- 
pared with March and also as compared with 
April, 1928. The excess of imports into the 
United Kingdom increased slightly in April from 
March and was 6 per cent greater than in April, 
1928, although the average for the first four 
months of 1929 was substantially the same as for 
the first four months of 1928. Merchandise ex- 
ports from France increased in April as compared 
with May and as compared with April of last year, 
but declined during the first four months of 1929 
as compared with the same period of 1928. French 
imports increased 12 per.cent in April as compar- 
ed with April, 1928, and 16 per cent for the first 
four months of 1929 as compared with the same 
period of last year. The excess of French imports 
increased 134 per cent in April as compared with 
April, 1928, and 667 per cent during the first four 
months of 1929 as compared with the first four 
months of 1928 (Table XVII). 

Wholesale prices in the United States, in Great 
Britain, and in Italy declined slightly in May as 
compared with April. As compared with May, 
1928, there was a decline of 3 per cent in whole- 
sale prices in the United States, of 4 per cent in 
Great Britain, and of 2 per cent in Italy (Table 
XVIII). 

TABLE XVIII 


INTERNATIONAL WHOLESALE PRICE INDICES 
1926 = 100 
Country June 2, April, May, | Change from 
1929 1929 1929 | 
United States | | | | % 
| 95.6 (| 97.2 96.1 | — 3 
Grert Britain | | 
90.0 | 928.9 91.7 | —4 
Italy | 
(Milan Chamber of | 
Commerce) ..........+- | | | 42 | —2 


The net export of gold for the twelve months 
ending April, 1929, amounted to $60,000,000 as 
compared with $291,000,000 for the 12 months 
ending April, 1928. For the 6 months ending 
April, 1929, the net import of gold amounted to 
$150,000,000, and for the first 4 months of 1929, 
$120,000,000 (Table XII). 


RESEARCHES OF THE BUREAU OF 
BUSINESS RESEARCH 


Case Studies in Material Control and Storekeeping ~ 


For Machine Shops and Foundries; With 
Forms, Routines, and Flow Charts 


While this study is primarily a case study cover- 


ing a sample quite insufficient for any extended 
generalization, there are certain outstanding 
tendencies which will interest the industria} 
manager whether his primary concern has to do 
with production or with material control. Chief 
among these tendencies is that toward the pro. 
gressive simplification of routines and forms ag 
devices for control and for the collection of data 
to use in setting up manufacturing programs. 

The period over which the study has been 
carried has been long enough to accumulate con- 
siderable experience as to the degree of this trend. 
It has been apparent that most concerns, as well 
as most functionalized fields, pass through a 
natural evolution from over-elaboration to that 
final simplification which represents the highest 
administrative economy. At the outset when 
managers become aware of the strategic im- 
portance of a production factor, such as material 
and supplies in this case, their disposition is to 
elaborate the routines for collecting information 
and distributing control. 

Many minor items, which later on fall into their 
properly subordinated places, are given undue ad- 
ministrative importance with a resultant amount 
of executive waste which, with the accumulation 
of experience, is greatly reduced. It is also ap- 
parent that at the start there is a disposition to 
have a great many more forms than are really 
necessary for the most economical administration 
of functions. Not only are there too many forms 
but the forms are lacking in those interlocking 
features which make for ease, economy and 
accuracy in operation. Step by step the complex 
lay-out with which many of these cases started 
out have been boiled down by the telescoping of 
forms and routines until in several instances a 
maximum of administrative efficiency has been 
reached. 

The material requisition has been the form in 
which this tendency toward condensation and in- 
tegration with other forms has been most popu- 
lar and conspicuous. In the accompanying speci- 
men form it will be noted that three separate 
forms have been combined into a single blank. 
These forms consist of the manufacturing order, 
the material requisition, and the stores receipt for 
the finished item. Not only has the requisition 
been combined with the other two forms from 
which it can be separated by perforation, but it is 
also a substitute for the bill of materials. In ad- 


dition to being a substitute for the bill of mate- 
rials it serves as a check list against the balance 
of stores record ledger and combines within itself 
the function of a move ticket. A careful study of 
this form alone may indicate the large possibilities 
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fora more wide-spread program among industrial 
managers to effect like economies in their own 
establishments. 

The study has numerous illustrations, such as 
the one cited here. It is designed particularly 
for practitioners and aims to supply not so much 
a dogmatic manual of good practice as a clinical 
exhibit of the structure and function of material 
control and storeskeeping as it is related to other 


MATERIAL REQUISITION FORM 


THE BLANK COMPANY 
Blank, Ohio 


Copies to: 


Crane No 
Date Wanted 4-29 28 Repair Order 
Remarks: 8.0. 2000 
Pes Pattern Material Part Name Draw. No 
100 Rott. 10 


Date t 
Storekeeper: Mch. Wo Date | Delvad. | Scrap | Bal 
Del. to Dept. $8. 0. 2000 
quan. | Bo. article Wt. | Cost Ant 


major functions in industrial management. In 
order to provide to the advanced student and to 
the analytically minded industrial executive the 
requisite raw material with which to work out 
his deductions, the forms pertinent to the descrip- 
tions of routine contained in the cases are pre- 
sented adjacent to such description. Each case 
is furthermore accompanied by a flow-chart de- 
signed to show in the simplest classification form 
possible the sequence, the direction, and the 
nature of the various steps taken in making ap- 
Plication of the records and forms contained in 
the text of this study. 

This study will be ready for distribution from 
the Bureau of Business Research, The Ohio State 
University during the summer. 


Operating Results of Ohio Wholesale 


Grocers—Year 1928 
By Josephine A. Lowrie 


The sixth annual study of the operations of Ohio 
Wholesale grocers has just been completed by the 
Bureau of Business Research, The Ohio State Uni- 
versity. These studies have been based upon 
complete operating statements submitted by a 
majority of the members of the Ohio Wholesale 
Grocers’ Association. The report form has been 
uniform throughout the period so that it is possi- 
ble to appraise the changes which have taken place 
inthe trade during the six-year period (1923-28) 
through a study of these reports. 


The results of the study for 1928 will be pre- 
sented in detail in a bulletin which will be ready 
for distribution about July 15. Summaries of 
the major points from the bulletins covering the 
five previous years will be included in the bulletin. 
If a more detailed comparison of the results for 
the various years is desired the special bulletins 
for these years should be available. 

The report contains statements showing aver- 
age sales, expenses and profits for the group; de- 
tailed analyses of specia! expense items; average 
financial statements of the reporting wholesale 
grocers; comparisons of profit to investment, and 
analyses of especially successful concerns. This 
bulletin, as well as the former bulletins on the 
subject, is distributed free of charge in Ohio and 
at 50 cents per copy outside the State. The fol- 
lowing table of contents indicates the scope of the 
report: 

SUMMARY OF GROUP STATEMENT 

Totals for the group, and the distribution of concerns 
by size. 

RESULTS SHOWN IN AVERAGE 

An average operating statement for the group of 28 
reporting concerns in dollars and in percentages of 
net sales. 

RESULTS SHOWN AS TYPICAL RELATIONSHIPS 


The median results secured from individual reports 
shown as percentages. 

TRUCK OPERATING COSTS 

The detail on cost of truck operation for a group of 
11 concerns. 
RELATION OF OPERATING RESULTS TO FINANCIAL POSITION 
Average balance sheets for the group at the begin- 
ning and end of 1928, with profits compared with 
investments. 

RANGE OF VARIATION IN RESULTS 

The results of the individual concerns, shown by 
groups, with special reference to the influence of 
stock turnover on operating expense, profit, and 
rate of return on investment. 

COMPARISON OF RESULTS FOR 1927 WITH 1926 

Reports for 22 identical concerns for the years are 
compared in detail. ss 

SUMMARY OF REPORT FOR SIX YEARS (1923-1928) 

Average operating and financial ratios for the six 
year period compared. 

TRENDS SHOWN BY INDIVIDUAL CONCERNS 

The history of some successful wholesale grocery 
houses as shown by their annual statements to the 

_ Bureau of Business Research, The Ohio State Uni- 
versity. 

BOOK REVIEWS | 
Psychiatry in Industrial Relations, by V. V. An- 
derson, Harper and Bros., Publishers, 359 pp., 
$4.00. 

Here for the first time is a study of the worker 
as a resident in industry. Most analyses of work- 
ers’ behavior heretofore have regarded worker 
personality as exterior to the job environment. 
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Job relationship constituted, it was assumed, an 
episode in a larger life which was thought of as 
spent outside of the job. As a consequence of this 
attitude, industry has built up, on the one side, a 
group of more or less isolated employe services, 
thrown open promiscuously to workers, and, on 
the other, a set of ideas about worker prejudices 


and emotional reactions often unfair and fan- 
tastic. 


Instead of prescribing the specific diet a worker 
may need to correct his difficulties, the company 
throws open to all employes a cafeteria; instead 
of sympathetically helping an indebted employe 
to rehabilitate himself after careful diagnosis and 
by supplying aid in its most suitable form, the 


employer has provided a “free for all’ loan asso- 
ciation. 


Dr. Anderson proposes to revise this procedure 
somewhat. His suggestion is that these various 
agencies be held in reserve as devices to be called 
into play as the employe may need them to help 
him become a normal and profitable employe. Dr. 
Anderson invisages the efficient worker as inte- 
grated with his job; his behavior a joint product 
of reactions between himself and his job. 

To illustrate this viewpoint a number of very 
readable case studies are presented. These are 
divided into four classes: First, those whose dif- 
ficulties arise out of personal maladjustments 
within themselves; second, those whose difficulties 
arise out of defective placement; third, those who 
are so far abnormal as to be definitely incurable 
or unadjustable; and fourth, those who, although 
they seemed adjustable, proved in actual experi- 
ment to be beyond the corrective treatments avail- 
able in the establishment. This same classification 
operates for both employes and executives, and 
for prospects for advancement to executive po- 
sitions. 

Throughout the entire experiment there is ap- 
parent the effect of the constant need to justify 
expenditure along these lines in terms of compen- 
satory returns in better services or greater output. 

The book provides not only interesting reading 
but can serve as an excellent supplementary text 
for the student or practitioner in personnel ad- 
ministration and labor management. 


Industrial Traffic Management, by Leslie Aulls 
Bryan, A. W. Shaw Company, 1929, 392 pp. $4.00. 

The term “industrial traffic management” has 
no standardized meaning. It is used broadly to 
distinguish the transportation functions of ship- 
pers and receivers of freight, express and parcel 
post shipments from the transportation functions 
of common carriers. It is used more narrowly to 


denote concentration on the transportation pro}. 
lems of manufacturing, mining or other extrag 
tive “industries” as differentiated from those 9 
trading or mercantile businesses, or to imply a} 
tention to the activities of the traffic departments 
of individual business concerns as contrasted with 
those of the traffic bureaus of chambers of com. 
merce, trade associations, and traffic service op. 
ganizations. 


The book under review appears to have bee 
written primarily for the benefit of persons ip 
terested in the successful organization and ad. 
ministration of traffic departments of manufac 
turing companies. This, however, does not im. 
pair its value for persons interested in other 
types of traffic departments, which are treated in. 
cidentally, because many of the problems discussed 
are common to all types. 

In Part I—General Considerations—there are 
chapters on the duties of traffic managers, traffic 
geography, principles of rate making, and the 
various types of traffic departments. Part I- 
Details of Organization and Administration— 
contains chapters on the organization and ad 
ministration of shipping rooms, receiving rooms, 
rate bureaus and tariff bureaus, the expediting 
and tracing of shipments, the special freight 
services and privileges offered by the railroads, 
problems of transportation within industrial 
plants, local transportation, and the mail, parcel 
post and express services, with a final chapter on 
the so-called “commercial traffic departments” of 
chambers of commerce, trade associations and 
other organizations. Part I1]—Legal Considera- 
tions—deals with shipping papers, freight claims, 
the routing of shipments, the procedure of classi- 
fication committees, state regulatory commissions 
(public utility or railroad) and the Interstate 
Commerce Commission and the rules of practice 
before these bodies. 

The author, who is assistant professor of trans 
portation at Syracuse University, says in his pre 
face that “little claim is made for the book on the 
basis of originality” but asserts his belief that the 
book is “justified . . . on the basis of method of 
presentation, organization, and arrangement of 
subject matter.” The reviewer feels that the 
book abundantly lives up to the modest pretensions 
of the author. It is carefully planned, concise, 
well written, authoritative, and, in general, ree 
sonably adequate for a volume of its size. In pre 
paring subsequent editions of the book, howevel, 
it might be well to consider either the elimination 
or the expansion of the chapters on “The Geog 
raphy of Traffic’ and “Rate Making Principles’ 
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PUBLICATIONS OF THE BUREAU OF BUSINESS RESEARCH 


The tions of the Bureau of Business Research are of three types: (1) regular bulletins reporting results of studies conducted 
Bureaus (2) special bulletins presenting preliminary or informal reports of limited scope and of interest primarily to certain trade 
(3) monthly bulletins dealing with current b both in et es and in ene © fields. 

{Borin both the regular (it) and the special (X) series will be sent upon receipt of check, to refund upon exhaustion of 

The list below contains the numbers, titles, and prices of the bulletins so far published. Prices for series refer to distribution outside of 


Wholesale Grocery Studies 


Salesforce Compensation and Expense of Ohio Wholesale Grocers, Year 
Operating Results of Ohio Wholesale Grocers, Year 1923 

Operating Results of Ohio Wholesale Grocers, Year = (our of print) eeee 
Operating Results of Ohio Wholesale Grocers, Year 1925..... 
Delivery Costs in the Wholesale Grocery Trade. 
Operating Results of Ohio Wholesale Grocers, Year 1926............. 
Operating Results of Ohio Wholesale Grocers, Year 1927. 
Operating Results of Ohio Wholesale Grocers, Year eee 


Department Store Studies 


ei Survey of Ohio Retail Dry Goods Advertising, Year 1924 (out of print) 

Sales, Outstandings, and Advertising of Ohio Retail Dry Goods Dealers, Year 1925..........-ecceeeseceeeceeeeeeee gondiuscace 
= Merchandise Returns in Department Stores 

Section I—Reasons for Returns (price to residents of Ohio, $2.00) Regular price 

Section II—Extent of Returns (price to residents of Ohio, $2.00) Regular price 

Section I and II (price to residents of Ohio, $3.00) Regular price 
X-18 Administration of Personnel Functions in Ohio Department Stores 


Men's Clothing Store Studies 
R-6 The Ten-Payment-Plan of Retailing Men’s Clothing 
X-2 Survey of Ohio Retail Clothing Advertising, Year 1924 “(out “of print) 


X-10 Influence of Ten-Payment-Plan on Prestige of Stores (complimentary with purchase of hearse eceppenenpemets 
X22 The Application of Piece Control to the Merchandising of Men's Clothing ........ 


Furniture Store Studies 


R-2 A Uniform System of Accounts for Retail Furniture Dealers (price to residents of Ohio, mee Regular price...... ocadecsdsceses OES 
R- 4 Salesforce Compensation and Expense in Retail Furniture Stores of the Ohio Valley, Year 1 . 


General Marketing Studies 


Housewives’ Buying Habits in Columbus, Ohio, Year 1924. ala ecdbeesceesoeeses 

The Social and Economic Relations of the Farmers with the ‘Towns in ‘Pickaway County, Ohio (complimentary) 

Ohio Ordinances Regulating Retail Competitive Practices (free in Ohio) eae 
Content of Advertising Courses in Colleges of Commerce—Agency Suggestions ......... 
Training for Retail Advertising (out of print) ........ccccccccccccccccnscccccccccccessccccccccceccccceseeees 

Foreign Trade Activities in Ohio 

Credit Losses in Fo 


Newspaper Studies 
R-ll Analysis of Revenues and Expenses of Ohio Daily Newspapers 
X-11 Locauon, Circulation, and Rates of Ohio Daily Newspapers. . 
Building and Loan Association Studies 
R-8 Money Lending Practices of Building and Loan Associations in Ohio (out of print).. aneee 
X-19 Historical Balance Sheet Analysis of Ohio Building and Loan Associations (price to residents of Ohio, $0.25) Regular price 


Studies of Industries 


now for II will be bound separate ly 
the summ:r). The volumes are not sold separately. Price of the set (to residents Ohio, $8.00). 


Industrial Management Studies 
X-20 Labor Management (price to residents of Ohio, 
R-7 Ohio Employment Studies. . 

Miscellaneous Studies 


X-16 Accounting Requirements of a Small (preliminary bulletin) sas 
R-l8 Operating Expenses in Ohio Accredited Hatcheries—1927 


PROCEEDINGS OF OHIO CONFERENCE OF STATISTICIANS—April, 1927 


Methods of Checking the Accuracy of Data, by H. A. Toops (out of print) 
Mass Selling for Mass Production Evolving a Consolidated National Industrial Budget, by Charles H. Chase (out of print)............ ead 


MANAGEMENT WEEK PROCEEDINGS 


Proceedings of Management Week—1925 (all sections—clothbinding) $2.00 
Marketing Seetion 


Proceedings of Management Week—1926 


Management 
_.. of Waste Material 


Proceedings of Management Week—1927 
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Management of Engineering Developments and Research, by L. A. Hawkins 250 
Psychological Factors in the Development of Genius, by H. A. Toops (out of primt).......secceccccseeeeeccccsteceseceseastccssecesss 250 a 
Material Control and Storekeeping for a Small Plant, by L. C. Haaser (out of primt).........ccseceecccceceeeeseteeebeeenceeeeeseseees 50 ph ae 


BULLETIN OF BUSINESS RESEARCH 


CONVENTION CALENDAR 


June: Milwaukee, Wis......... 
June 24-38............. Oklahoma City, Okla..... 
Dane 06 Portland, Oregon........ 
June 24-28..... ...-Minneapolis, Minn....... 
June 26-28......... Chicago, Lllinois......... 
Jane Niagara Falls, N. Y...... 
June 28-July 4.....Atlanta, Georgia......... 
August 12-15...... Berlin, Germany......... 


August 26-28 


eee 


August 26-30 


Kiwanis International, Fred C. W. Parker, 
Secretary, 164 West Jackson Blvd., Chicago, 
Illinois. 


National Retail Hardware Association, Her- 
bert P. Sheets, Managing-Director, 915 Myer- 
Kiser Bank Building, Indianapolis, Ind. 


National Association of Retail Grocers, ©. H. 
Jansen, Secretary-Manager, 2388 University 
Ave., St. Paul, Minnesota. 


National Association of Credit Men, S. I. Mil- 
ler, Secretary, 41 Park Row, New York City. 


American Seed Trade Association, C. E. Ken- 
del, Secretary, 101 High Ave., Cleveland, Ohio. 


National Knitted Outerwear Association, El- 


lery B. Gordon, Secretary, 347-5th Ave., New 
York City. 


National Education Association, J. W. Crab- 
tree, Secretary, Washington, D. C. 


American Baby Chick Producers’ Association, 
Homer B. Miller, Secretary, Bloomington, Ill. 


International Advertising Association, W. 
Frank McClure, Secretary, 420 Lexington Ave- 
nue, New York City. 


American Association of Engineers, M. E. 


McIver, Secretary, 63 E. Adams St., Chicago, 
Ill. 


Civil Service Assembly of the United States 
and Canada, Fred Telford, Secretary, Mills 
Building, Washington, D. C. 
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